
DIVESTMENT VIEWS

AND THE OUTLOOK

Weekly Letter Writers Warn
of Some Reactions in

Stock Market.

BULL DRIVE NOT AT END

Hat Be Slight Slowing Down
or Sharp Declines May

Conic at Any Time,

That the stock market ti due for lome
Miction feems to be the concensus of
tpltilon tmonr the writers of the weekly
market letters sent out by various
irokcnce houses. But none of them
ijrgeits that the present bull movement
It it an end. A slliht Blowing up of the
fonrard Jump Is forecast by some wrlU
ttt Others declare that sharp reactions
niy be looked for momentarily although
they add that purchases on reactions
should net good profits.

Another feature of the letters Is
with which many announce that

tht public Is In the market and In It
hiarllr. Whenever tho market haa a
sfcirp forward movement there Is al.
injra disunion aa to whether or not
the public Is In and from tho very start
of the present Increase there has been
a treat dl of speculation on that
norr. On that point one letter says
that "we have arrived at a point at
which public participation haa become
mt Important factor." Some extracts
Iron the letters follow.

Wrenn Brothers & Co.: "Ever since
Fibruary new stimulating Influences
have come In the market One of the
molt Important, of these In excellent
reather in the winter wheat belt and
forecast of nearly 800,000,000 bushels.
Besides this the eprtna- - trade proved
to be better than expected, especially In
ill manufacturing Industries which sell
Urjely in the foreign markets. The nr

Dubllo Is relieved to have h
liit of the war loans out of the war
and to feel that the time Is rapidly
coming when business can throw off war
restraints and go ahead. In particular,
the return of Industries to private mana-
gement Is a source of optimism nor Is
It to be overlooked that experiments In
Government management have probably
done a great deal to destroy rather
sldespread Bentlment formerly existing
smong- - Intelligent people In favor of
Government ownership or control. Still
another factor which Is probably playing
tome part In this bull movement, is the
vast Increase In supply of money. The
increase Is a sort of tlctltious capital and
help to keep commodity and goods
prices high and thereby tends to 'swell
jwrsonal earnings available for Invest
Ir.t. We nee nothing to warrant be.
lists that the bull movement has Derma.
atnt and solid foundation or Is at an
euo.

Market Still Foratlntr Abend.
Richardson, Hill ft Coy "The stock

msruei continues to surge ahead on an
tumense volume of tmdlnr. 'Th h.ibn a shift In Interest during the past
week, attention being devoted more gene-
rously to tho shares of steel and ecmlD- -
tntnt companies, aa well aa to railroad
wurltles. whllo oil stocks have regist-
ered few net gains, though the latter
rroup continues to exhibit great act-
ivity. The production and distribution
of oil Is a stable and highly profitable
business. There Is no other group of
wcurltles Infested with so great a num-
ber of fraudulent and worthless Imitat-
ions as the legitimate oil investment

nd regarding which buyers possess litt-
le Intelligent Information. As stock
markets rise and eaay profits accumul-
ate there Is an entirely natural tendency
to relax In ordinary preliminary Invest!-ptlo-

before purchasing new favorites
In inverse ratio to Importance of such
precaution. There are no signs of early
culmination of the bull market, but a
conservative buyer will measure each
Mrchase by the standard of permanent
Investment. M

A. A. JTousman & Co. "We see a
broader market for rails coming and bel-

ieve that they will stand possible react-
ions better than the speculative specialt-
ies which have been In the limelight.
Pood stocks cannot have discounted
their outlook, nnd wo look for higher
prices In this group and reaffirm our
eplnion that California Packing is a
sound purchase."

Paine, "Webber & Co. "Btcause of the
overextended speculative position In oil
stocks there was a feeling of relief
toward the end of last week when con-
siderable commission house liquidation
reduced strain on money supplies, maki-
ng It unnecessary for banks to take act-
ion. With check to wild speculation In
the oil list, the market developed evi-
dences of firm underlying conditions, re-
secting Influence of ample supply of
funds in hands of the public and being
Pttced In stocks to an Increasing extent
The market la showing greater breadth,
with Rood demand for steel, equipment

nd railway shares. Rail stocks have
been quietly accumulated In expectation
of favorable news from 'Washington."

I.onkont for Reactions.
1 S. Bache & Co. the progress of

tbe bull market wo have arrived at a
Mint where public participation has be-
come an Important factor involving a
somewhat rapid Increase In loans to
""all street, more or leas consequent rise
In money rates and sequence of twenty-!t- nt

million share days. When a mar-'-tt
has arrived at such a stage it Is

'easorable to look for more Important
"actions and the bear army Is on the
lookout to avail Itself of technical ad-
vantage offered. Jinked, If possible, with
"me Item of news of distinctly unfav-
orable rharacter. The resources of the
T'lbllc are very great, but the theory
M mass psychology applies to stock mar-"t- s

as wu as to auditorium crowds,
M the skill and experience of bear op-

erator Ik generally able. If the undlence
is Isrje enough, to provide unwarranted
stampede To more sober minded such
"monstra-ion- s are not effective and"I not u.Kurb appraisal of, values, an
f't low px.'ept In those cases, more or
'v rgmcrous, vhere pace has carried

i too far. To theae good sized
affords opportunity for dlscrlml-rl"- n

puMiaee or repurchase."
whunev and Elwell: "The extent and

JJrat.on 0f the rise In the market, which
" been running for three months, aug-- t

onscrvatlam In making purchases,
out advance has been more pronounced

Pe!aI stocke than in general and ac-
cepted market leaders. It might well be

t tho. nocks, which have not shared
Mftiulsr;, in active speculation and
aovan- - w,i rw, more prominent later,
ni'h momentum that the market haa
J4 'r.rrcaslng public interest being

buyers show little discretion and
hiKhe r a security goes the more pop-li- ar

D becomes. A reaction Is In order,rd a sharp one is not unlikely at any
time, but with due care In selection, we
J'el there are many Issues that are

purchases."
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BROWN BROTHERS & CO.

Investment Bonds and Notes
Industrial Railroad Corporations

Issues Foreign Governments

BROWN, SHIPLEY COMPANY

Office for
123 Tall Mall, S. W.

BONDS IN THE STOCK EXCHANGED
Week Ended May 17,
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Brazil
The Development of

our South American Ally

J HREE-FOURTH- S of the population
of Brazil, the largest country of

South America both in area and popu-

lation, lies along the Atlantic Coast
from the northern shoulder to the
southern extremity of the country.
Along the coast highly developed
modern civilization has attained ex-

traordinary industrial power. To the
west across the low mountain ranges
which parallel the coast are table
lands capable of vast development.

JpHE possibilities of this western de- -.

velopment point a comparison to
the situation the United States,
about 1820, before' our population
drifted over the Allegheny Mountains
into the western plains. The exten-
sive fertile areas of Brazil justify a'
prediction that the development of her
resources wilf be similar to that of the
United States.

HEN pioneers drifted west-
ward our population in compari-

son to our area approximated that of
Brazil, being about persons per
square mile. Then our foreign comT
merce amounted to $10.34 per capita.

"'Today in the United States there are
28.1 persons per square mile and our
foreign commerce amounts to $85.00
per capita. Brazil's foreign commerce
at the present time is $27.50 per cap-
ita. If her future growth.even approxi-
mately compares with that of the
United States her foreign, commerce
will be tremendous. ...
g RAZIL'S commerce and economic

development are dependentupjon
the investment of foreign capital.

g RITISH and Canadian capital in
vested in Brazil is estimated at

Sl,pOO,000,000, while that of the United
States is estimated. at only .$20,000,000.

Low. Clos.
est. Inc. Ch.lIllh.Low.

MX MX SIX
41

tlX

IM,

42 8(X CTIX MX
NY AH

MX MXX MX KM...
ttH MX N

9SX

NYOA 4. 47 X
294 ftys

31X 43X Ss.

34X Ssctfs
(l' "XX fs.X YRys 43X 4JK
MX MX.X Ilysrf

41K 42X (!K
K2X

41X
80 NY 89.X

SIX vi'mtch
ABoa4Xs 4SX

6s. 101 101 101

Norfiou 6C,

103

tt

II
88

10

s.I03X X I01J,'
si

L
Is

313s..
MX

lot

4SK

M X

14 (4

79

101

x

74

K
II

X

92

x

43
WX

MX- -1

MK

M MX
N Brake

N

MX

SiX

(8X

107

90X

MX

MX

79

81
89 X

101

X 89

71

H
K

X

89

12
37.X

MX

)(

100X

M

MK

eox

91

91

71

90

ta

81

(1

8(

41

81

14

MM

(2K

90

7SX
81

8

il
48 41
34 3(

M

33

MJi
91

75
93

94
80

17

70

MK

Hllb

re
1

II A P ts.
1 Elf.

A P 73

1 It
20 A H

1 A n
80

1 71

SIX

74X

MX

1 M.109

-
p

191J

X 67
(7 70 63

81

- X 94 91

71 73 4
It (I tl 13 SI

81 83 80

80 M 80 SO

M 0

ft 76 IS
M 83 S3- K 93 A

t 90 90

ti fl 3 M 70

:0 2S 16 II
N Y

31 13

(3 N 4s l
(6 N 4s

17 Y
41 M M il

37 H 4
M 83 X

48 48 4 S3

80 Jl 76 t 101

II 11 61

(1

)

(1

(1

II

V cn

W

X

93

(3

33 27

77

(1

k

67

81 X

U

X

X

IN 1011 109X

120 Nor A W cv s
ctffull pd.110 108X 109J, tlX

I SAW dlv 4s. (I l 81

J NAWNB6.107X KfK 1"K X
15 NorPac4Xs 89 89 M X
43 NorPacts... MX S3K )

16 NorPacIs (OX 00), 4 !

I NP StP A D
4S 76X 76 76"i -I- X

6 NorPac ter. 107X I07X 107), 4- - )i
II NrStatesl'w

ts ser A 89 87 X - '4
I Or A Cal is 99 9 99 41X
4 OrSLlnet 101 X ioox iooX

tOrSLfd4s. 8IX MX MX
12 OrWsb KB A

Navrcfls. 79 7 7 X 79 1X
3 PacGas is. . . M)j S.X ) )

t rscTATts.. (1 (IX H

Hi Pa ta IMS. . I3X Wi tiH X
II Pa gm 4X A 87V, 87 UH 4 X
IS Pa4),sl960 . 9X "'i ' ll
14 Pa 4S IMS. 86), 64 M' X
3 TGas A Coke

fduls J3X i'i K
14 reotE 1st MX 59 !l "HX
26 ProAK Inc.. 23 33 3 46
48 Pero Mis A 87X S 87X4-1- j

1 PereM 4S II.. 70X 70.X

107 Phlla Co evil
1(13 Wi Wi (IX

4 rierCltOH 20.14S 1S 4i
284 Plerce0 6sl4 I08X I0SX 1!,

8 PlJorlUd 113 I1SX
1 1'l.orllld is . SIX (IK 91M X
1 PocaCCol is 61 IS IS X
2 Public Service

Corp N J is 76),
33 ltd g sen Is. . tt
21 nep!Als4n UX

7!

KIW
11

Ii StLAIM ts. 0i
3 BILAIM 4s.. (I 11

in

our

7J

4- -

M

MK

IIX UK

8

41

4C)s

1st SSX

4- -

Mi
110

7..1UX

4- -

MX
- X

MX' X
I MX Wi H

7 7tX
1

6(1, (X
9JK

76X

i
I0IX X
6(! Ii
(4X ii
81

t HtLAlron Mt
RiverA0 4s 77X 77 77 K

t StliAaficn
S. . (7K (7), (7X K

(3 St I. A 8 P U
Perle A . 64 (2.X 61X K

41 BtL A 8 H is
Serlc ll . 7X ft 7(X K

101 BtLAS Pis
adj t(X 68 (J -I- X

110 BtLASFts
Inc 49 IIX Wi U

110

81

I07X
90
M

61X

TJX
I07X

91

91

10IX
8

79X
84
9SX
(71,
S(!(
944
WX

77),
eox
23

KX
7J';

94
141
112X
111)4
(4
90

M

MX
(6X
721.

101),
72

96K
S3),

7IX

(

64

f(H

fl

4lt'

UK

10X

Hit
39

)i

il
87.X

4JK
101

67U
101

1st

10SX
7(X

1071 j
81),
n

71

107X

X
96

100X

HX'

fiX
83X
oo x
tt
MX
(IX
S9

7(X
to
12

MX
l3

91

I00X
88)1

I09X
K!i
87X

73

SIX
(IX
SIX

101

67
(4
J8X

f(X

96X

19

fJJt

61

40K

PHILADELPHIA BANK STATEMENT.

CORN EXCHANGE
NATIONAL BANK

PHILADELPHIA
CHESTNUT tt SECOND

Comptroller's Statement, iia) i,1810.
nr.NoirncF.s.tyiatu and lnvetments...37.!lAS,7it.x2

luefrom Banks 7.73?, 11". IS
C'lrarlng House Ex- -

rhanaea l.'0.1.R00.a3
i.asnanu iceeerve 5,u0,n,H).l7
Customers' Liability on

i oreiiin i nxius ana
Acceptances

CaDital
Surplus and Net Profits
I'nearned Ulvount .

Kwn e for Tasea
("irnilatlon
Deposits
Foreign Credits and Ao--

reptance.
Advance from Federal

IloM no Bank

llllh- - Low-Bsle- s.

est. est.
6 BtLSW Ut. 71 70

i7 StLSW Ss . 62 60
21 Stl.SWi-- n 4s (4 60X
38 St PA Kan O

H I. (Hi. . 70X 70

2 St P M A M
M C 6s. 107X 107'

10 St P M A M

41s ... .91
1 ScabdAI, 4s

Mampvd 7?
41 SUIAI.rrfu Ml,
02 8ralMlALadJil
31 Scabtl Air I.

AtlABlr 4s. 7i
I Sierra A 3 1'

Power is 79
117 PlnclalrOll 7sl00

43 SlnrlalrOII 7s

warrant .lis
2 SBellTATSs 91

728 HnPacrv is.,IOQ
I fl'accvssrgioix

91 Soi'accvla.. 84X
24 Sol'ac 4s in
22 8oPrrr(4 IIX
8 douth Hyts. IS

101 Ho By Kin 4. 6X
I HltyStl, 4s 72

10 Tenn Cop s. 91

i TerAvStLls. 71

27 Tea Cues 6s 103

12 TrxAP 1st is 90
36 Third Avrfls IIX

IS7 ThirdAv adj
is . UX

1 THtLAW Is il
8 UnlonOU is II

40 Uiuon Pacific
. 103X

I VnTscU.. MX MX'

.1,001.301.39

77,007,H7J.7S
LIABILITIES.

12.000.000.00
3.071. 777.4A

27A.2flO.44
Iflynoo.uo
10.1.100.00

4T.4U.3tll.2

3.907.07S.37

I8.nse.l40..14

f77.007.N75. 75

Clos- - Net llll
inr Ch.Hlch.Low.

X 74

41X 61

it 61

- ). 71

64

iSX
six

MX

io;x X K7X loi.X

(1 l 9

7i - x fi 70
i7 SSX 41X 61 17
(X i' rl i3X 47)'j

74X 74X -- 4X SO 74

73 79 ' 71 71
MX 100 X 100 91

l0 143 Ill l
(1 (I T X 91H 90

1"7 I08.X 4IX 109 100
I04X I08X I0SX 108X
83X 4 X SIX 82X
ISX 7t'4 - ), ff ?i
MX 11 H- X SIX 7M
94 9IX K 96X 97X
64 4 - X 60 tS
73 72 41 74 X 70X
tt tt Wi (1
73), 73 4 77 72

102.X I07X 103 101X
90 90 - X 91 8JX
SIX tS' 44X 58 X 80

39), S3.X 3X 34K 23

il Jl - Si 43
CI 94 X ( 93,X

1(3), 103 101X
86K X MX (3H

1 N 1913 the exports to Brazil'fromi;he
leading nations were divided ap-

proximately as follows :

The United Kingdom of Great
Britain . . i, ..s.)---ew-25t- '

Germany ........... .....:...20'
The United Spates. . .r.
France. .... ... ... . .

17??
..15?

In 1914, due to the European War,
the United States' became second only
to Great Britain as an exporter to
Brazil.

In 1915 the United States became
the .principal nation exporting to
Brazil.

In 1916 Brazil's imports from the
United States totalled $76,908,000 or
39 of the total imports to Brazil.

In 1917 Brazil's imports from the
United States totalled $102,514,000, or
47 of the total imports to Brazil.

i

I F the United States is to maintain-He- r

lead'in Brazilian trade, her in-

vestments must support her exports.
American capital invested now in Bra-
zil will contribute to the continuance
of trade gained from "Germany and will
materially assist in maintaining Amer-
ica's position as the principal exporter
to Brazil. The opportunities presented
by the enormous undeveloped re-

sources of the largest of our South
American neighbors merit the closest
attention of farsighted American
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i x if sf
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six rJX sij, ll
76K IX ff (0

1MX X 104 107X

Wi 4-- X 89), 86

101K 4iX 102X (7X
160 - !i 100X 9(.X

IIX X NX 88

ioiX - X ioix ioox
16 X 8'K MX
83X 4-- X 87X OX
(2 94X S(X
71 71 71

tt'i X ISX 93.X

f69,502,439.00
273,881.02

6,412,616.02
2,029,149.00

14,373,061.82
5,808,484.07

$98,399,631.83
LIABILITIES

6,180,675.36
Collected 352,618.54

319.338.53
Circulation... 1.085,000.00
Acceptances 6,412,616.92

Payable, 11,500.000.00
Deposits 70,549,382.48

$98,399,631.83

The publli' Is hereby notified thatcertain seen itlos In the name of Ks.tato of llolanil I). Armstrong and It.U. ArmstroiiK were taken from tho
mtfo at 106 Wall Street, New TorkCH, mi Krlday, May 1919. ineae of lircsem.itlon of any of abovei
Please notlf Mr. J. H. Coombs, ex-
ecutor, 106 Wall Street. Tel. John2540.
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